1 ASSESSMENT OF PROPERTY FOR HOUSING DEVELOPMENT, §405.1

405.1 Housing development — tax status — limitation.

1. The board of supervisors of a county with a population of less than twenty thousand
may adopt an ordinance providing that property acquired and subdivided for development
of housing shall continue to be assessed for taxation in the manner that it was prior to the
acquisition for housing. Each lot shall continue to be taxed in the manner it was prior to its
acquisition for housing until the lot is sold for construction or occupancy of housing or five
years from the date of subdivision, whichever is shorter. Upon the sale or the expiration of
the five-year period, the property shall be assessed for taxation as residential or commercial
multifamily property, whichever is applicable.

2. The board of supervisors of a county with a population of twenty thousand or more
may adopt an ordinance providing that property acquired and subdivided for development
of housing shall continue to be assessed for taxation in the manner that it was prior to the
acquisition for housing. Each lot shall continue to be taxed in the manner it was prior to its
acquisition for housing until the lot is sold for construction or occupancy of housing or three
years from the date of subdivision, whichever is shorter. Upon the sale or the expiration of
the three-year period, the property shall be assessed for taxation as residential or commercial
multifamily property, whichever is applicable.

96 Acts, ch 1204, §37
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